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DQG WKH DPSOLWXGHRI WKH VHFRQGKDUPRQLF FRPSRQHQW $
ZHUHHYDOXDWHGWRFDOFXODWHWKHQRQOLQHDUDFRXVWLFSDUDPHWHU
ȕDVJLYHQE\HTXDWLRQ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3DUDPHWHUV 9DOXH
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)LJXUHVKRZVWKHYDULDWLRQRIUHODWLYHFKDQJHLQȕHYDOXDWHG
IURPH[SHULPHQWȕH[SDVZHOODVIURPVLPXODWLRQȕVLPZLWK
UDWFKHWLQJF\FOHDORQJZLWKWKHVWUDLQ,WFDQEHVHHQERWKȕH[S
DQGȕVLPIROORZWKHVDPHWUHQGZLWKUDWFKHWLQJF\FOHDOWKRXJK
ȕH[SVKRZVRYHUHVWLPDWLRQWKDQȕVLPDWWKHODWHUVWDJHRI
UDWFKHWLQJDVSODVWLFGHIRUPDWLRQSURJUHVVHV7KLVPLJKWEHGXH
WR WKHFRQWULEXWLRQ IURPRWKHUH[WHUQDOQRQ OLQHDULW\VRXUFHV
GXULQJH[SHULPHQWDWLRQ
'XULQJ SODVWLF GHIRUPDWLRQ WKH HYROXWLRQ RI GLVORFDWLRQV LV
XVXDOO\ UHODWHG WR WKH FKDQJH LQGLVORFDWLRQGHQVLW\DQG WKH
GHYHORSPHQW RI GLVORFDWLRQ VWUXFWXUHV $ PRGHO KDV EHHQ
SURSRVHGE\:=KXHWDORQHYROXWLRQRIPL[HGGLVORFDWLRQV
ZLWKQRQOLQHDUDFRXVWLFSDUDPHWHUGXULQJSODVWLFGHIRUPDWLRQ
>@3LQQHGGLVORFDWLRQVERZRXWOLNHDVWULQJXQGHUWKHDFWLRQ
RIH[WHUQDOO\DSSOLHGVWUHVVDQGWKHOLQHHQHUJ\RIWKHPL[HG
ERZRXWGLVORFDWLRQVHGJHDQGVFUHZFDQEHUHSUHVHQWHGDV
ZKHUHLVWKHVKHDUPRGXOXVELVWKH%XUJHUVYHFWRUȞLVWKH
3RLVVRQ
VUDWLRșLVWKHDQJOHEHWZHHQWKH%XUJHUVYHFWRUVDQG
WKHGLVORFDWLRQOLQHU DQGU DUHWKHHIIHFWLYHRXWHUDQGLQQHU L
UDGLXVUHVSHFWLYHO\,QJHQHUDOWKHOLQHHQHUJ\RIDERZRXW
GLVORFDWLRQ LV QRW FRQVWDQW DORQJ WKH GLVORFDWLRQ OLQH
&RQVLGHULQJ WKH IRUFH
V HTXLOLEULXP WKH VKHDU VWUDLQ Ȗ GLV
FDXVHGE\WKHPL[HGGLVORFDWLRQGLVSODFHPHQWLVJLYHQE\
ZKHUHȁLVWKHGLVORFDWLRQGHQVLW\7KHWRWDOORQJLWXGLQDOVWUDLQ
LVWKHVXPPDWLRQRIWKHODWWLFHVWUDLQİODWHODVWLFLQQDWXUHDQG
WKH VWUDLQ FDXVHG E\ WKH GLVORFDWLRQ 7KLV WRWDO ORQJLWXGLQDO
VWUDLQFDQEHH[SUHVVHGDV
ıLVWKHWRWDOVWUHVVRIWKHLQLWLDOVWUHVVDQGWKHVWUHVVFDXVHGE\
XOWUDVRXQGDQG5DUHWKHFRQYHUVLRQ IDFWRUV WKDW FRQYHUW
VKHDU VWUDLQ DQG VKHDU VWUHVV WR ORQJLWXGLQDO VWUDLQ DQG
+ +ORQJLWXGLQDOVWUHVVUHVSHFWLYHO\$ DQG$ DUHWKHVHFRQGDQG 
WKLUGRUGHU+XDQJFRHIÀFLHQWVRIWKHODWWLFHUHVSHFWLYHO\
:KHQDVPDOORVFLOODWRU\VWUHVVRIDPSOLWXGHǻıSURGXFHGE\
WKHXOWUDVRQLFZDYHLVDSSOLHGLQDGGLWLRQWRWKHVWDWLFVWUHVVı
WKH GLVORFDWLRQ ZLOO EH GLVSODFHG IXUWKHU FDXVLQJ DGGLWLRQDO
VWUDLQǻİ7KLVFDQEHJLYHQDVǻı 
ZKHUHI DQGI DUHWKHIUDFWLRQVRIHGJHDQGVFUHZGLVORFDWLRQVH V
UHVSHFWLYHO\7KHFRUUHVSRQGLQJDFRXVWLFQRQOLQHDULW\FDQEH
H[SUHVVHGDV
ZKHUHǻı $ǻ ò%ǻ  ( (
6R LWFDQEHVHHQWKDWQRQOLQHDUDFRXVWLFSDUDPHWHUZLOOEH
LQFUHDVLQJZLWKIRXUWKSRZHURIGLVORFDWLRQORRSOHQJWKDVZHOO
DV GLVORFDWLRQ GHQVLW\ DQG SODVWLF VWUDLQ 'XULQJ UDWFKHWLQJ
VWUDLQ LV FRQWLQXRXVO\ DFFXPXODWHGZLWK UDWFKHWLQJ F\FOH VR
GLVORFDWLRQ GHQVLW\ LQFUHDVHG ,Q WKH SURJUHVV RI SODVWLF
GHIRUPDWLRQ GLVORFDWLRQ ORRS OHQJWKV GHFUHDVHG GXH WR WKH
IRUPDWLRQRISLQQLQJREVWDFOHVEXWIUHHGLVORFDWLRQVLQFUHDVHG
QHDUSHUVLVWHQWVOLSEDQGV36%VWKDWFRQWULEXWHVWRLQFUHDVH
WKHDFRXVWLFQRQOLQHDULW\SDUDPHWHU>@
)LJ(YDOXDWLRQRIGLVORFDWLRQGHQVLW\XVLQJXOWUDVRXQGZLWK
UDWFKHWLQJ F\FOHV D 9DULDWLRQ RI VKHDU ZDYH YHORFLW\ E
9DULDWLRQRIQ/
)ROORZLQJHTQTXDOLWDWLYHHYDOXDWLRQRIGLVORFDWLRQGHQVLW\
ZDVPDGHGXULQJWKLVVWXG\XVLQJ0+]VKHDUZDYHSUREH
)LJ D VKRZV WKH YDULDWLRQ RI VKHDU ZDYH YHORFLW\ DQG
ÀJXUHEVKRZVWKHYDULDWLRQRIQ/ZLWKUDWFKHWLQJF\FOH,W
VKRZVWKHPRQRWRQLFLQFUHDVHZLWKUDWFKHWLQJVWUDLQVRZLWKȕ
 &21&/86,216
y 1RQOLQHDUXOWUDVRQLFSDUDPHWHUȕHYDOXDWHGXVLQJ/DPE
ZDYHZDVXVHGWRDVVHVVWKHUDWFKHWLQJEHKDYLRURI,)VWHHO
y ,WZDVVHHQ WKDWERWK   VLPDQG   H[SZHUHFRQWLQXRXVO\
LQFUHDVHG ZLWK DFFXPXODWLRQ RI VWUDLQ DV SODVWLF
GHIRUPDWLRQSURJUHVVHVGXULQJUDWFKHWLQJ
y ȕLV YHU\ PXFK VHQVLWLYH WR GLVORFDWLRQ HYROXWLRQ GXULQJ
SODVWLF GDPDJH VSHFLDOO\ GLVORFDWLRQ GHQVLW\ GLVORFDWLRQ
ORRS OHQJWK DQG SRVVLEO\ WKH W\SH DQG IUDFWLRQ RI
GLVORFDWLRQV
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